I. Macao's Overall Economic Situation
Macao's GDP growth declined on a quarterly basis in 2008, recording 32 percent, 22 percent, 10 percent in the first, second and third quarters respectively; in the fourth quarter in particular, economic growth turned negative, registering -7.6 percent in real terms due to a decline in gambling service exports, investment and exports of goods, also marking the first quarterly negative growth in almost five years. The global financial tsunami broke out in 2008 and triggered a decline in the real economy in the second half. The impact of the financial crisis and the reduction in the number of individual visitors from the Mainland to Macao emerged, the growth in gambling tourism begun to slow down and overall investment continued to fall, resulting in a marked economic contraction. Macao's economy grew by -12.8 percent in real terms in the first half of 2009. The negative growth of the
